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(N9 3Q24P 3Q23 (% YoY) 2Q024 (% QoQ) Al A (% diff) AL OflAK| (% diff)
o= 805.5 380.5 111.7 857.8 -6.1 740.4 8.8 672.0 19.9
F¥olY 109.6 415 164.3 129.0 -15.0 75.7 448 66.4 65.1
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MojAglE AF Yy

(M) 1923 2Q23 3023 4Q23 1G24 2Q24 3Q24P 4Q24E| 2021 2022 2023 2024E  2025E  2026E

=8 oFd
Se(E/Ea) 12746 13150 13114 1,3217| 13287 13711 13574 13500 11438 12915 13057 13518 13450 1,3400
SI(HR EEY) 4740 1640 5480  1250| 5210 3680 2000 9000 7640 9320 1,311.0 19890 27000 3,150.0
ST (HHOF T2 7361 6460 1,0280 8610 8930 16310 12560 1693.1| 4140 5650 19140 16931 22126 26335
AMPCEIA(HAE) 17.1 276 244 124 240 327 279 254 00 00 815 1100 1442 1442

AF Qo
alis 3505 4155 3805 3737 7367 8578 8055 6803 1,1950 13749 15202 30803 3,1965 39442
i AEE(%YoY) 130 269 17.8 -98 1102 1064 1117 82.1 233 15.1 106 1026 38 234
Bt % 2F 3256 3874 3651 2031 5181 4958 4246 3987 | 10995 13259 12812 18372 23014 23714
Mof|AH|0fR 249 28.1 154 8.2 156 248 250 300 956 490 76.6 954 1192 1430
Bladt 1624| 2030 3373 3559 2515 1624 1,477 7759 11,4298
%ol 245 418 415 -32 95 1290 1096 512 1011 421 1047 2804 2970 3413
GHOIAE(%) 7.0 10.1 109 -09 -1.3 15.0 136 7.5 85 3.1 69 9.1 93 8.7
deolel HEE(%YoY) 1665 1166 1051 M= ™ 2083 1643 =¥} 36 -583 1485 1679 59 149
Bt % 2F 239 397 428  -865 454 480 26.0 362 1006 509 198 1557 2513 2555
Moj|AH| 02 07 22 -13 -15 -2.1 038 20 2.4 05 -88 0.1 3.1 119 143
Bladt 848 -52.7 80.1 81.6 126 848 1216 338 715
=824 -122 172 -139  -106| -239 -233  -123 154 -141  -409  -540  -749 612 544
J|EREY 05 -1.0 -42 182 0.7 6.7 34 2.1 25 57 229 128 -06 -36
B, X, 2P| 2 -0.4 -1.5 -05 -15 -22 -20 -0.4 -0.4 12 24 -39 -4.8 -2.1 24
AEoly 124 221 229 -335| -349 1104 1004 376 90.7 46 239 2135 2332 2809
HOIMHIS 43 1.1 49 -5.4 5.2 22 206 56 248 10.3 50 336 328 589
F2lz019 8.1 21.0 179  -281 -400 1082 798 320 64.7 -6.9 189 1800 2004 2220
#0|2UE(%) 2.3 5.1 47 -75 -54 126 99 47 54 -05 12 58 6.3 56
20[2] HEHE(% Yov) ¥ 2891 10,7637 gt ™ 4152 3451 g 92.7 HH s™ 8503 11.3 108
X|dtz=01<] 7.7 206 191  -276| -388 1066 79.1 312 66.2 19 199 1780 1961  217.
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Income Statement

Statement of Cash Flow

(HNog) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F 2025  2026E

ojEA 13749 15202 30803 31965 39442 YYEs ¥Is= 1508 1108  -780 5164 4452

HEASIHR (%) 15.1 106 102.6 38 234 PIz0|Y(24) -6.9 18.9 180.0 2004 2220

EP 12387 13143  2,6839 27554 34296  QEXIAALH] 50.6 59.0 86.1 1009 1143

EE] 1362 2059 3964  441.0 5146  SEAAA2AH| 15.0 14.9 8.9 23 22

Tofzk2fy| 94.1 101.2 116.0 144.0 1732 2WME9 52 68.4 -57.4  -388.8 212.7 106.7

Foly 42.1 1047 2804 2971 3413 Exj@s HzsE -1053  -2359 -2145 -3079 -2276
40| (%) 31 6.9 91 93 87 QXA SIHCAPEX) 984  -1923  -1534  -300.0  -200.0
2829 -40.9 -54.0 749 612 544 EXIRIMOILA(EIN -84 -15.0 249 538 254
B&/2APIgY 2.4 -39 48 =21 24 MREE @ISE -948 1411 2024 -328.1 -99.9

J|Erd el 57 229 12.8 06 36 AU2e B 362 4802 2963  -307.4  -79.2

AIEA S0l 46 239 2135 2332 2809  At=o =3t 12.2 1.8 0.2 0.0 0.0
HolMHlg 10.3 50 336 328 589  #Zo| EHU4) -70.2 15.5 -800  -119.7 1177

21019 -6.9 189 1800 2004 2220 V|x¥Z 261.8 1916 2071 1271 74

XEFFxE 20/ 19 199 1780  196.1 VAVARE = 1916  207.1 127.1 74 1251

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 10112 1,3682 19181 16684 19628  FYGO|E|(Y)

HIPAHIHIR 1916 2071 127.1 74 1251 SPS 32,603 36,047 73042 75797 93,527
i EE 3622 3095 4682 4880 5458  EPS(A[Wj=Z) 45 471 4220 4651 5,147
NIk, 3816 5822 8809 9180 10267  CFPS 2832 4493 9742 9003 10,238

HIRE xR 7729 14645 16582 18607 19696  EBITDAPS 2554 4235 8902 9493 10857
FERR 529.1 9156 10431 12422 13279  BPS 20,856 21,266 26,032 30,191 34,847
FHpL 1173 2610 2669 2646 2624  DPS 500 500 500 500 500
EXPRRA 15.3 303 51.1 56.9 824  HIZAAUE(%) 07 0.7 09 09 09

RHASH 1,784.1 28327 35762 35291 39324  Valuation(Multiple)

REEM 6238 14171 14636 12549 14949  PER 1,522.1 148.9 12.5 1.4 10.3
OHURH 2722 474.3 459.1 477.8 497.2  PCR 243 15.6 58 59 52
oIxa 2327 384.1 204.6 -78.4 -91.4 PSR 2.1 19 0.7 0.7 0.6
REEYIRM 26.9 119.4 126.7 126.7 126.7  PBR 33 33 20 18 1.5

HIRE 2K 2327 4712 9646 9466 9086  EBITDA(MY) 107.7 1786 3754 4003 4578
AP 0.0 00 1000  100.0  100.0  EV/EBITDA 30.0 21.0 8.9 79 6.5
PIxe3 1736 3033 6401 613.1 536.1  Key Financial Ratio(%)

SXEA 856.5 1,888.2 24282 22014 24035  XP|XH=0|2E(ROE) 0.2 22 17.8 16.5 15.8

e 211 211 211 21.1 211 EBITDA 0|9E 7.8 1.7 12.2 12.5 11.6

Yo 6095 6113 6115 6115 6115  £XHg 923 1999 2115 1658 1572

J|EHEZO| YA 495 658 1097 1097 1097  3BHILEYE 1.1 23 08 1.5 1.0

ojlyoz 242.1 2413 398.2 573.7 7700  O|RtEAEHE(x) 2.9 3.0 1.1 6.3 83

HIX|fFFXIE 48.1 476 50.2 54.5 59.4  DIEMHIHEK) 3.7 4.5 7.9 6.7 7.6

TEEA 927.6 9444 11,1480 1,327.7 15289  MIXAIHE(x) 3.8 32 42 3.6 4.1
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Compliance Notice
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FH7IEY Buy  AHIIEY A HRRO HHRRE HREIIHH| +20% 01y o4 86.0%
pabS| 217 I
e Hod  RHZIEY B VR0 JHkUZt BIEICH| —20% 014 ~ +20% Dl2t 5 140%
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Sell FH7IEY ™ R0 MYt RS TteHd| —20% oJgt ifj1== 0.0%
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. B 32 197 SREXAE0 st
FWIEL Overweight (HIS2CH) 2xs 222 £risa9 HIS
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Underweight (HISEA)
Mo A2IE (112610) FALSEHE LIS *EHYEIL EAE 1H0|H, EXISEEE 2 Es 2832 AN E
HaY AEFA EXto|A HYFt  HER 12| 2(%)*
- K T e B 33t 4 YL BEZ0)

(#) B HOEFA)
20221110 J/gE2IE  Buy 86,000 E£4Y 1738 -8.0 @
20230410 J|¥EET Buy 89,000 =2%¥ -13.7 55 120,000 - MoflAgl= ot
20230511  7|gE2|m Buy 99,000 2#¥ =213 -18.8 '
2023.06.01  Indepth Buy 111,000 2% -38.8 204 90000 |
20231108 MYEA Buy 92,000 E£%¥ -37.0 -23.4
20240219 JlgEIZ  Buy 83000 27¥ -36.8 -305 60,000 |
20240510 J|¥EIT By 72,000 2%¥ -323 -26.7
20240808 J/gE2T  Buy 74,000 E%4Y -12.8 -23 30,000 |
20241002 MQIEA Buy 81,000 27¥ -25.4 -15.1
20241108 J/gE2T  Buy 71,000 27¥ - - 0 ‘ : : :
22.10 234 23.10 24.4 24.10
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